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0RGHODQDO\VLV
)URPWKHVWDWLVWLFV WJLYHQ LQ WDEOHZH IRXQG WKHHDFKSDUDPHWHUHVWLPDWLRQDEVROXWHYDOXH LVELJ
ZKLFK LQGLFDWH WKHPRGHOSDUDPHWHUVDUH UHPDUNDEOH7KURXJK WKHPRGHO ILWWHGDQGVLJQLILFDQW WHVWZH
FRXOGILQGWKHVWDWLVWLFDOSURSHUWLHVRIWKHPRGHOSDUDPHWHUVHVWLPDWRUZHUHJRRG
   ,QWKHWHUPVRILQFRPHHODVWLFLW\VKRZQDVWDEOHWKHLQFRPHHODVWLFLW\RIIRRGLVORZHVWZLWK
OHVVWKDQZKLFKLQGLFDWRUWKDWXUEDQUHVLGHQWVKDYHWKHKLJKHUGHJUHHVRIGLHWVDWLVIDFWLRQDQGGLGQRW
XUJHQW QHHG RI LQFUHDVLQJ GLHW GHPDQG LQ -LDQJ[L 3URYLQFH $QG LQFRPH IOH[LELOLW\ RI FORWKLQJ
WUDQVSRUWDWLRQ DQG FRPPXQLFDWLRQV DQG RWKHU LWHPV ZHUH PRUH WKDQ  ,W LQGLFDWHG DV LQFRPHV ULVH
UHVLGHQWV
 FRQVXPSWLRQ JURZWK PDLQO\ FRQFHQWUDWHG LQ PHGLFDO WUHDWPHQW WUDQVSRUWDWLRQ DQG
FRPPXQLFDWLRQV DQG RWKHU LWHPV HWF DQG WKHVH LWHPVZRXOG EHFRPH QHZ FRQVXPSWLRQ KRWVSRW$W WKH
VDPHWLPHWKHLQFRPHHODVWLFLW\RIKRXVHKROGDSSOLDQFHVFXOWXUHHGXFDWLRQDQGHQWHUWDLQPHQWDQGOLYLQJ
H[SHQVHVFORVHWR7KHFRQVXPHUVSHQGLQJJURZWKVSHHGRIWKHVHDERYHPHQWLRQHGDVSHFWVZDVVORZHU
WKDQWKDWRILQFRPHLQFUHDVHV,WZDVEHFDXVHZLWK&KLQHVHUHIRUPXUEDQUHVLGHQWV
VSHQGLQJLQHGXFDWLRQ
PHGLFDOWUHDWPHQWFKLOGUHQHGXFDWLRQDQGDQQXLWLHVHWFVXEVWDQWLDOO\LQFUHDVHLQUHFHQW\HDUV$WWKHVDPH
WLPH WKH KRXVLQJ SULFH FHDVHOHVVO\ LPSURYLQJ PDGH PRVW IDPLOLHV RQO\ KRSH KHOSOHVVO\ DQG PRUH
HFRQRPLFDOO\H[SHQGLWXUH)URPWKHSULFHHODVWLFLW\RIGHPDQGWKHSULFHHODVWLFLW\RIFRQVXPHUVSHQGLQJ
RIXUEDQUHVLGHQWVZHUHOHVVWKDQLQMLDQJ[LSURYLQFHDVVKRZQLQWDEOHZKLFKVKRZHGWKDWUHVLGHQWV
KDYHWKHUDWLRQDODWWLWXGHRIWKHSULFHDQGKDYHWKHLURZQYLHZVRQIXWXUHSULFHWUHQGV,WLVWKHLQHYLWDEOH
UHVXOWRIFDUU\RXWPDFURSROLF\RIVWDEOHPRQHWDU\DQGSULFH 
&RQFOXVLRQDQGFRXQWHUPHDVXUHV
   $ERYHPHQWLRQHG HPSLULFDO DQDO\VLV VKRZHG WKDW XUEDQ UHVLGHQWV
 OLYLQJ OHYHO RI -LDQJ[L
3URYLQFH KDV HQWHUHG WKH KLJK OHYHO DFFRUGLQJ WR WKH HQJHO FRHIILFLHQW &XUUHQW FRQVXPSWLRQ
KRWVSRWV DUH FORWKLQJ KRXVHKROG HTXLSPHQWV DQG VHUYLFHV KHDOWK DQG WUDIILF DQG FRPPXQLFDWLRQ
FRQVXPSWLRQHWFLPSURYLQJWKHTXDOLW\RIOLIHZKLFKDOVRUHIOHFWVWKHMLDQJ[LSHRSOHSUHVVLQJGHVLUH
RI LPSURYH WKHTXDOLW\ RI OLIH$W WKH VDPH WLPH WKH DWWLWXGHRI SHRSOH WR WKHSULFH WHQGLQJ WR EH
UDWLRQDOZKLFKUHVXOWLQWKHSULFHHODVWLFLW\RIWKHVHDVSHFWVRIFRQVXPHUVSHQGLQJLVIDUOHVVWKDQ
7KH SXOO WRXFK HIIHFW RI SULFHV IHOO RQ FRQVXPSWLRQ LV QRW REYLRXV 5HVLGHQWV FRQVXPSWLRQ KDV
HQWHUHGWKHVWDEOHJURZWKVWDJHDQGEURNHWKHSUHYLRXVSHULRGRIEOLQGFRQVXPSWLRQZKLFKKDVEHHQ
SURYHGWKDW WKHSULFHOHYHOVSLUDOLQJORZHUDQGFRQVXPSWLRQJURZWKLVQRWREYLRXVLQUHFHQW\HDUV
7KHUHIRUHSXOOLQJFRQVXPHUFDQRQO\ UHO\RQFKDQJLQJFRQVXPSWLRQ LGHDV LPSURYLQJ WKH LQFRPH
OHYHORIUHVLGHQWDQGLQFUHDVLQJWKHFDSDFLW\RIWKHUHVLGHQWV
FRQVXPSWLRQVWUXFWXUHUDWKHUWKDQUHO\
RQSULFHDGMXVWPHQW0DLQFRXQWHUPHDVXUHVKDYHDVIROORZVWRLPSURYHWKHLQFRPHOHYHORIORZ
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VWDQGDUGV DQG WR SHUIHFW XUEDQ PLQLPXP OLIH JXDUDQWHH V\VWHP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7R LQFUHDVH LQYHVWPHQW LQ
HGXFDWLRQ DQG PHGLFDO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7R PDLQWDLQ HFRQRPLF HIIHFWLYH JURZWK DQG H[SDQG HPSOR\PHQW IRU
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